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A first mortgage on entire
property of a prosperous
company supplying electric
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ricultural areas in Colorado.
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CAPEL COURT HAS
GAIN FOR YEAR

Leading Seeurities Show Ad-
vance as Compared With
| Last Christmas.

Specinl Cable to Tuw New Yonx Hemato.
| Coppright, 18dz, by Tre New Yomx Hmip.

1 New York Herald lnnl;:. }

Capel Court suffered pru-houdny lassi-
tude lust week, but wound up In a cheer-
ful mood. The murkets started hope-
fully under the influence of American
lgan rumors, but when J. P. Morgan

Your cheque on
your bank brings
into function the
vast machinery of
the nation’s bank-
ing system designed
and conducted for
your service and
your safety»

To Yield
. 6%

(To maturity—Marchl, 1047}

We offer The Narthern

Ohio Traction and Light

Company General and
\ Refunding Mortgage
Gold Bonds, Series A,
6%, due 1947, at

94 and accrued interest

Circular describing this (ssue
on request
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The National City Company

Matn Office: National City Bank
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$250,000

; 3149 Registered Bonds

Due July 1, 1935

Exempt from all Federal
Income Taxes.

Banks and Trust Funds in
New York State.

Price to Yield 49,

, Massachusetts

Legal Investment for Sacings

Remick, Hodges & Co.
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Serving the World

More than eleven thousand people; in the three hundred paints, oil
and chemical factories of Brooklyn; are making products which are
shipped to all parts of the world.

Many of these firms use the facilities and experience of the Nassau
National Bank because they find its diversified knowledge of in-
I’ estimable benefit. Whatever your line, it is possible this knowledge
and experiencé might also be of benefit in your business.

Ask the Man Who Banks Here

NASSAU NATIONAL BANK
OF BROOKLYN

46 COURT STREET
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FRENCH DEBT NEWS
INTERESTS MARKETS.

Indefinite Postponement of
Repayment to Bank of France
1s° Contemplated.

Special Cable to Trne New Yomx HeEmain.
Copyright, 1922, by Tum Naw Yomx Hepuarp,
New York Herald Hnrum.]
Paris, Dee, 24,
The attentlon of the whole French
financial market is turned on the move-
ment developing in parlinmentary finan-

cfal committees looking toward a possi- |

ble indefinite ‘postponement of  the
French Government's indebtedness to
the Bank of France.

The questlon was brought up Inst
wenk when M. Lasteyrie. Minister of fi-
nance, faced hy otherwise unsurmounta-
ble budeet difficulties, proposed to med-
Ify the 1920 ngreement with the bank
whereby the Government was to repay

the bank's advances at the rate of

2,000,000,000 francs o year.

Thanks to public thrift and the con- |

sequent fact thnt Prapce counts upon
between 30,000,000,000 and 40,000,000,-
000 francs In public savings for Invest-
moent purposes veurly, the gpovernment
was able to carry out thls program the
first year and brought the natlonal debt

ta> the Bank down to 25,000,000,000

francs last December.

The contlnued advances to the devas-
tated reglons while France recelved no
cash from Germany to offset these pay-
ments mukes It lmpossible for the Gov-

ernment to continie the payménts to the |
Bank of Frunce and M, Lasteyrlie now |
wants a reduction to not more than |

1,000,000,000 francs a year,

The argument advanced in favor of
this by some financixl experts is that
#uch a modification really does not alter
the nation's finanelal status, as the
Government and the Bank of France are
virtually Interdependent. Bwt this Im-
medlately aroused a respunse from the
extremists, who =ay that this being so,
why worry about repaying the Dunk of
France at all until France's exterior
debts have been taken éare of or at
teast until the nation fa pat back on
Its fullest productive basls?

Government experta admit that this
would relleve much worry over the
budget balancing for mnext year, but
they are evidently rveluctant to selze
upon  such an  extravagant  method,
fearing  percussions  In  Internatlon:l
markets should The impression got
abroad that France s unable to meot
her obligations, cven those to her own
natlenal  financial  Institution, which
averywhers I8 consldered the bulwark
of the French treasury.

Tue New Yoni Herato correspon-

dent has been Informed that there |s

not llkely to be any decislon exceed-
ing that suggested by M. Lasteyrle

Hayes Wheel Company

Largest Manufacturer of Auto-
mobile Wheels In the World

Produces approximately 509 of the automo-
bile wheels manufactured in the United States.

——

Steady Growth

Regular cash dividends paid on Com-
mon Stock every year since 1911,

Excellent Management

Descriptive circular mailed upon request

MCClure, Jones & Reed

Members New York Stock Exchamge
115 Broadway

We take pleh.surc in announcing that

MR. WILLIAM J. MAIER
Comptroller of the State
of New York

will become associated with this company
on January 2nd, 1923, as Vice President

The company will continue to transact a

general investment business, specializing
in Bonds and Short Term Notes.

R. F. DEVOE & COMPANY

INCORPORATED
6’7 EXCHANGE PLACE, NEW YORK CITY
Telephone Recror 5800

for the present, but the spring sess
of the Chamber I8 certain to find the
movement developed, and if the impend-
ing reparations schemes prove unproduc-
tive in the Initlal months much favor
ls llkely to acerue to hls novel experi-
ment In what is already being termed
“state Insolvency.”

One writer, after studying the Bourse
reflexes from the successive arrange-
nents between the State and the Bank
of France, declared that any radical de-
elsion of this kind s certain to result
In the dollar reaching 25 francs at.a
ju with the pound somewhera around
100, and he {8 fearful that even a reduc-
tion In the yearly payments may lead to
new concern abroad as to France's
capacity—ndmittedly a dangerous situa-
tlon at a time when Amerlean barkers
are professing thelr willingness to lend
to France but not to Germany.

Apart from this the Bourse this weck
malntained an exceptional ealm, thers
being no exclitement even when hourly
digputehes almost pledged American
financinl naesistance immediately for
Europe. ‘The exchanges naturally fol-
lowed the tenor of these reports, but the
chlef rofiection was found In copper
securities, Rio Tinto especially jumping
wildly at the news. Thias is atiributed
to the fact that the Rio Tinto Ix expect-
Ing heavy buying of copper by Germany
n® goon as any outside capltal 1s pledged
to Herlin,

Even the January ocenference of
Premilers now sedms unable to glve a year
end spurt to meet the year end lqulda-
tions, where little difficulty is experi-
enced as plenty of small eapltal s avall-
nble everywhere and rates are advan-
tageous for short time advances,

ANTI-FEDERAL RESERVE
ADVERTISING ASSAILED
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Wasninoron, Dec. 25.—The practice

| of some banks In advertislng that they

are neither members of the Federnl [te-
werve System nor do they use fts redis-
counting facliities in criticized as In-
Jurious to the publie Interosts by Bugene
Meyor, managing director of the War
Finance Corporation, in a letter to J, H.
Poullicher, president of the American
Bankers' Association.

Mr. Moyer urged in the latter, made
publle to-night, that the Bankers* Amaq-
cintion take stepe to stop the practles,
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SECURITIES

bought and sold for cash
or on conservative margin

H. HENTZ & CO.

Established 1856

S|

22 Willlam St., N. Y.
Tel, Bowling Green 3940

58 Congress St., Bostom
Tel. Congress 6176

WE ARE MEMBERS OF:
New Yeork Coffes and
Sugar

AR o

Mew York Steck Exchange

NORFOLK & WRESTERN
HAILWAY COMPANY
Commercinl Trust Bullding,
To the Holders of .\I“mrui .
WA “ompan " o
- ymmt';rzwl ﬂn. w. dun Jununry 15,

Bank and Trust Co.

.,
& Weslern Hall-

the Aprnm«nl dated
January 16, 1920, betwes;n Walker D. I\:Inl!.

Article Thirteenth o
McCLURE, JONES & REED
Mambers Now York Stnck Exchange
Phene 3311 Rocter

Western Raliway Company and Clusranty
Trust Company of New York, Trustes, desigs

Equipment Trust No. 064" that the Notf:
| & Western Hallway Company lLias elected
pay and redeem on January 16, 162
itn ouistanding Equipment Gold Notea ls-
thereunder, to wif:
from January 16, 1084, to January 15, 103!
Inclusive, anid t-urlnu ‘numbers 187
o 2733, 2700 to BN12, 3"“

o0,
I to F10 and G1

J\thnlle & Blmi-'h-
L]
Atlanta, Iim l Atlantic

lrl to D10, K1 to l'!lll

% of par, anﬂ neorusd Interest,
Holders of the above Notes are requesied
to preremt them for payment on or after
January 10, 1020, at the Trust Department
of the Guaranty Trust Com
York, 140 Brondway, Naw Tor

After Janimry 10,
Notes will coans, and the coupons maturing
after sald date will hecome null and vald,
Conpons dun  January
almu-!m! and pmanttﬂ for payment In the

H. ALDEN, Vioe-Presldent,
Dated Kovember 1, 1089,

Wolff& Stanle

72 Trinity Place

Telephons Rector 2920,

LUTION ncmm.

F, 8. Maynard
Wireet, Mnnhunan.

An advertisement n the Lost ond
Found columna of Tun
HEnavn offers a real possibility of re-
| eovering your lost properiy.
' advertisements to Worth 10,000,

.

business under the nlm of r

& Bon at the above nddress, (ot »I

transfarred snid hulm;llu [
in wt

New York rlt,v. lfu transfar to take piade on

immc O, MAYNARD.

Investment
Bonds

I Correspondence
Invited

TOBEY& KIRK

ied 1873
Members New York Siock Exchange
25 Broad St. 208 So. La Salle St.
New York Chicage

e .
_.Arl Investment
Opportunity

Every now and then there comes
an opportunity to buy a sound
investment on especislly favor-
able terms. Such opportunity,
we believe, offers in the 8%
Preferred Stock of the Public
Service Corporation of New
Jersey. The reasons are interest-
ing to investors; we will send
them if you will mak for

Public Service of N. J.
Lelter

Reinhart & Bennet

Members N. Y. Stock Exchange
562 Broadway New York
Telaphone 0257 Broad

Cities Service Co.
Total Assets over $400,000,000
100,000 Security-Holders
6% CUMULATIVE
Preferred Stock
Now Yielding
over 8.55%

‘Preferred Stock Divi-
dends were earned 240
times during the year
ended November 30, 1922,

Send for Circular P-10

$100,000

New York Central
Cons, 45, 1998
sy & Int.

" To yield about 4.857,

'$100,000

Letih Valle

To yield about 4.927,

$100,000

St.Louis Southwestern
Ist 4s, 1989
A% & Int.
To yield about 5.187,

R. W. PRESSPRICH
Vew Yore & CQ soni 0357, 4220

Municipal and Raliroad Bonds

January Reinvestment

We have prepared certain
definite suggestions for the
reinvestment of Jan'y funds.

We shall be glad to forward deseriplions
of these securilies al your requesl.

COLGATE & COX
- 111 Broadway
New York
Telephone Rector 8850

e ————————— ]
J. K, Kice, Jr. & Co. Buy & Sell

u. W, Bllm

Kirby Lumber

Ilutnﬂl-m-
Lord & Tayloer

& Towne

J.K.Rice,Jr.&Co.
e
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